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研究成果の概要（英文）：We can imagine that the factor to cause bankruptcy is different from the 
economic environment. In this research, I verified the factors causing bankruptcy in every different
 economic environment. The financial tendency of the bankrupt company and a change in a bankrupt 
sign were analyzed about lost 20 years by bubble economy, a bubble economy collapse and the time 
when Riemann shock. Moreover it was changed by the big institutional reform which forms to the 
financial tendency of the company during this study period such as introduction of a Corporate 
Governance Cord.  The Institutional reform has the influence which also brings a change in economic 
environment.　Because Corporate Governance Cope is focusing on ROE.  And this research had analyzed 
a relationship between occurrence of Bankruptcy and ROE of bankrupt companies for a long period.  
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図 1 上場企業格付け別 ROE の推移  





表 1 BB 格付中央値（全上場企業中央値） 
におけるピアソンの相関係数 
 





ROE 1  0.7207  -0.8528  -0.8084  0.3883  
ROA 0.7207  1  -0.3157  -0.2756  0.8916  
自己資
本比率 -0.8528  -0.3157  1  0.9813  0.0729  
留保利
益率 -0.8084  -0.2756  0.9813  1  0.1001  
売上高









図 2 上場企業格付け別 ROE の推移 
（1971 年～2013 年） 
 
1971 年からの自己資本比率の推移を観察



























けたのはバブル経済誇張期の 1989 年第 2四
半期の＋42、及び最も低い値をつけたのがリ




表 2 上場企業 SAF 値中央値 
（1989 年対 2009 年） 
年 















1989 14.11 4.92 1.31 0.87 0.878 
2009 21.06 1.46 0.96 0.26 0.895 
この結果からわかる通り両期間の SAF 値は
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